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THE WEEK. 


People are actually doing more business than they realize. 
They reckon by values, but these are much lower than in 
any previous year of prosperity and leave little margin for 
profits. In quantity, there is almost as much business being 
done as in the years of greatest prosperity, and though the 
increase in population would eall for a material expansion, 
the comparison is not discouraging. The recovery is slow, 
hesitating and gradual, but more has been done on the 
whole in May than in April, while returns in April showed 
the volume of business only 10 per cent. smaller than that of 
the best year heretofore. Yet hesitation is doing its work 
every week, and multitudes are waiting because of possibili- 
ties at Washington who ought to be swelling the demand 
for labor and the products of labor. Exports of $2,300,000 
gold cause no alarm, as they are obviously the results of 
the premium paid by Russia, and it is well understood that 
goods imported in May, thus far 51 per cent. larger than 
last year, are supplying wants for months to come, while 
exports of products, in May thus far 27 per cent. larger than 
last year, will much increase within two months. The 
Treasury is doing well, and the money market has gained 
$2,000,000 from the interior during the week, and has 
no apprehension. The encouraging increase in the de- 
mand for commercial loans still continues in volume 
as large and in quality of paper offered even better than 
last week. 

Events have proved that the crop of wheat going out is 
much larger than any of the markets expected, and Western 
receipts for the week were 30 per cent. larger than last year, 
while Atlantic exports have been for four weeks 6,315,329 
bushels, flour included, against 4,988,777 last year. At this 
season actual receipts count rather than predictions, and 
the truth is that the country has exported an extraordinary 
quantity of wheat and flour, and yet has so much to spare 
that the May option has declined nearly a cent for 
the week. Besides, the outgo of corn, largely taking the 
place of wheat in foreign consumption, is far beyond pre- 
cedent or expectation, and for four weeks has been 9,360,091 
against 6,001,986 last year. With liberal interior supplies, 
the price has declined a fraction. Cotton is unchanged, 
although at this season exports are insiguificant. 

Manufacturers have especial causes of delay, owing to 
the possible competition with foreign goods largely im- 
ported, but there has been no set-back in prices, although 
cotton goods are dull without large demand, and print 
cloths are at the bottom price. It is evident that produc- 
tion far beyond the consuming demand has forced the 
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industry into a waiting attitude. Distribution of all dry 
goods is at present retarded also by cooler weather than is 
usual at this season. The woolen mills are producing more 
than they have done for years, though much less than they 
could or would like to produce, and manufacturers are 
doing almost nothing in the wool market, though specuias 
tion has kept the sales large, in four weeks of May 28,805,- 
500 lbs. against 20,159,350 in the corresponding weeks of 
1892. There is some weakness. observable with Western 
holders, and Eastern prices begin to feel the weight of 
enormous imports, although holders still calculate on a rise 
as soon as new duties take effect. 

The iron manufacture gains in spite of the closing of some 
furnaces. The production of pig exceeds consumption and 
is somewhat decreasing, while the consumption has gradu- 
ally gained, this week in part because of several structural 
contracts, including 7,000 tons for this city alone, and in 
part because agricultural implement works have made 
larger demands, and also because of the proposed leasing 
of nearly all the rod mills in the country, which has caused 
some buying. Pig iron shows no change in price, but it is 
noteworthy than an advance of 25 ets. in the British price 
of American pig is considered relief, as lessening the ur- 
gency to sell Southern pig in Northern markets. Cotton 
ties at 50 cts. per bundle have quite shut out foreign com- 
petition. Tin and copper are stronger, but the tin plate 
makers have agreed upon an advance, and yet the best 
grade sells as before at $3.30 against $3.80 for foreign. 
Sales of boots and shoes are smaller in May than in any 
year since 1892, and shipments from Boston have been 
264,337 eases against 303,557 last year and 322,233 in 1895, 
but makers who have made concessions in price have 
orders for months ahead. Leather is weaker in tone with- 
out much change in nominal quotations, while hides have 
been raised by packers at Chicago nearly as high as they 
were last February. 

The stock market has not answered the gloomy visions 
of the pessimists, although advancing only 67 cts. per share 
on the average for railroads, and 66 ects. for Trusts. Trans- 
actions have been so small that brokers have realized but 
narrow gains. The tonnage of railroads is larger west 
bound at St. Louis and Indianapolis than last year, but 
only 3 per cent. smaller east bound from Chicago than in 
1893, though 9 per cent. smaller than last year. Earnings 
are only 3.1 per cent. smaller than in 1892. There is a 
little foreign buying in the stock market, and a growing 
;mpression that American securities are better worth hold- 
ing than Kaffirs or other British fancies. 

The money market is undisturbed, and the strong de- 
mand for commercial loans continues to give encourage- 
ment. Bank exchanges for the month have been only 1.9 
less than last year outside New York, and 8.5 less than in 
1892. Failures for three weeks of May show liabilities 
amounting to $8,653,564 against $9,503,468 last year, 
$7,455,244 in 1895, and $7,782,633 in 1894. Manufacturing 
were $3,350,570 against $3,383,590 last year, and less in 
either of the previous years, while trading were $3,782,344 
against $6,019,925 last year, and $4,230,685 in 1895. Failures 
for the week have been 214 in the United States, the 
smallest in any week since September, 1895, against 
239 last year, and 22 in Canada against 20 last year. 
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THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in butter 3 per 
cent., oats 15, corn 20, cattle 26, hogs 28, cheese 838, rye 
90 per cent., and wheat 170, but decrease in flour slightly, 
in wool 3 per cent., sheep 6, dressed beef 11, barley 25, 
hides 27, seeds 32, lard 40, and broom corn 75 per cent. 
East bound Lake and rail shipments are 35 per cent. over 
last year’s. The demand for money is poor and desirable 
paper is scarce. The accumulation of funds is unusually 
large, and the scarcity of good bonds prevents their invest- 
ment. Sales of local securities are 88 per cent. short of 
last year’s. Stocks show a gain for the week averaging 20 
ets. per share, but the market lacks public interest and 
brokers are almost deserted. New buildings, $418,900, are 
10 per cent. less, and realty sales, $2,083,917, are 6 per cent. 
less than a year ago. Numerous small strikes impede 
building, but labor is fairly employed. 

In most retail lines trade is fairly satisfactory, and collec- 
tions on country bills remain prompt, though somewhat 
slow locally. Groceries, fine fruits, teas, spices, and hotel 
supplies are moving fairly, and there are fair orders by 
mail in dry goods and clothing. Drummers’ advices are 
encouraging. Millinery, fancy goods, books, and house- 
hold goods have sold largely. In important manufactures 
inereased activity will not appear until the tariff has been 
settled, and quietness prevails in the iron and steel markets. 
Hides are firmer on smaller receipts. Carpet wools are 
in demand, and prices steady. Live stock receipts, 320,585 
head, are 20 per cent. over last year’s. The shipping 
demand is quiet, and prices are lower. All hog products 
suffered a decline on lessened sales and heavy arrivals. 
Reports of growing grain are favorable, but the foreign 
demand is moderate, and wheat is 2 ets. lower for the week. 
The flour output is very large, with small foreign demand 
and prices shaded. 


Philadelphia.—Money is abundant and in somewhat 
better demand at 34 per cent. The iron market is not 
satisfactory, with only a moderate business done in finished 
products. The Reading Company is operating white ash 
collieries two days and the Shamokin and Lykens Valley 
collieries five days this week, and the trade has slightly 
improved. Hardware has improved during the past few 
days, but machinery continues dull, with collections fair 
and prices firm. The stove trade has been retarded by 
unseasonable weather. Wool has become very quiet and 
there is a tendency to make concessions to buyers. In 
carpets there is a somewhat better feeling. Cold and un- 
seasonable weather has retarded dry goods jobbing, and 
prices are so low that manufacturers feel compelled to 
resist all efforts to depress them. The week’s business in 
woolens has been moderate, and retail trade has been 
smaller than for the previous week. Collections continue 
satisfactory. Trade in liquors is quiet, and supplies of 
tobacco are limited and at high prices. 
materials no improvement is reported, though buildings in 
progress are being rapidly pushed. Trade in bicycles is 
active, with sales considerably larger than in previous 
years. Business in drugs has been smaller and in chemi- 
cals and dye stuffs very quiet, but there is more activity 
with dyers and cloth finishers. Manufacturers of paints 
report a fairly brisk market without advance in prices. 
The photographing business is steadily improving. 


Boston.—There is no important change in husiness. 
There is a steady movement in retail trade, but wholesale 
business is quiet and buyers are cautious about supplying 
future wants. Seasonable goods have been selling well in 
the retail dry goods trade and jobbers report a moderate 
demand. The cotton mills are not very well employed as 
the home demand runs light, and the good export move- 
ment is the only redeeming feature. Stocks of print cloths 
and other cotton goods are increasing. Woolens are inac- 
tive awaiting the tariff bill, but the mills are running well 
on old orders. Wholesale and retail trade in clothing has 
been fair, and there has been a steady retail and jobbing 
trade in boots and shoes, but the factories are receiving 
very little new business, and are mostly running on part 
time. The leather market is steady and hides have ad- 
vanced farther. Wool is quiet except for some sales of 
foreign, and prices are nominal on most lines of domestic. 
Sales for the week have been 3,308,000 lbs., of which 2,940,- 
000 were foreign. There is no important change in iumber, 


In all building’ 





furniture, and metals. Money is abundant with rates 
easy, time loans 3 to 44 per cent. 

Baltimore.—The demand for money is better than for 
many weeks, and general retail trade is fair. Dealers are 
buying only for immediate needs, and dry goods at whole- 
sale are inactive, though trade in notions and millinery is 
fair. Clothiers feel warranted from orders received to pre- 
pare for a normal trade for the coming season. Lumber 
at wholesale is fairly active, and retail reports a better 
business. Orders do not keep furniture manufacturers 
working full capacity. Tobacco is dull and groceries and 
provisions are quiet, and there is no disposition to buy 
either sugar or coffee beyond actual needs. 


Pittsburg.—The week has developed a somewhat better 
feeling in Bessemer steel, and buyers are showing more 
interest. In some eases prices have been slightly advanced, 
and $14 is asked for Bessemer billets. Bessemer pig is a 
shade stronger at $10 and Grey Forge is also stronger. 
There is nothing new in finished iron and steel, and the 
movement in structural material is very slow. It seems 
almost certain that the workmen in tin plate mills will ask 
an advance in wages. General trade shows little improve- 
ment. 


Cincinnati.—The week has been without distinguish- 
ing features. Collections are fairly good. Whiskey and 
tobacco await pending legislation. 


Cleveland.—Trade in groceries, hardware ,shoes and 
drugs is good, in dry goods and clothing dull and inactive. 
Rolling mill products are in fair demand, but there is no 
movement in iron ore and pig. The demand for money is 
good and collections are on the whole unsatisfactory. 


Halifax.—tThere is not much activity in business, and 
orders are still light. Unfavorable weather retards seed- 
ing, but collections have somewhat improved. 


Montreal,—The week has been broken by holidays, 
and business cannot be called active nor collections good. 


Toronto.—There is fair trade in dry goods and hard- 
ware, but wholesale trade lacks snap. Crop prospects are 
good. 


Winnipeg.—Business is good in implements and ear- 
rlages, average in groceries and shoes, and collections are 
fair. 


Vancouver.—tThe local interest in mining has some- 


what abated. Wholesale trade is fair, and while collec- 
tions from some districts are a little slow, local collections 
improve. 


- Victoria.— General trade does not improve, and collec- 
tions are only fair. There are steady shipments of dry 
goods, clothing, and groceries to the mining districts, but 
local trade is dull. 

Detroit.—The demand for money is very light, with 
lower rates prevailing. General trade is quieter, in part 
owing to unseasonable weather, the retail dry goods, 
clothing and furnishing trade particularly complaining. 
Prices of staples rule lower, and collections are only fair. 


Milwaukee.—Jobbers and manufacturers are fairly 
busy, though cold weather has checked retail trade. Money 
is easy at 6 to 7 per cent., with all banks holding a large 
surplus. The demand improves for lumber, paints, oils 
and hardware. 


Minneapolis.—The acreage of wheat in the Northwest 
is larger than it ever has been before. Small grain is 
almost all up and looking unusually well. The opening of 
four mills last week gave employment to 3,500 men, and 
lumber shipments for the week were 6,180,000 feet, against 
6,240,000 last year. Real estate transfers were $143,570 
against $220,864, and building permits $42,265 against 
$351,745, The grocery trade shows no improvement, and 
only moderate increase is reported in saddlery and harness, 
while in general lines trade continues steady. Money is 
easy and collections fair. Flour output: Minneapolis 
248,275 barrels against 178,395 last year, Superior-Duluth 
66,225 against 52,275, Milwaukee 9,550 against 20,800, and 
St. Louis 46,700 against 12,345 last year. 

St, Paul.—Trade conditions are practically unchanged, 
Jobbers are receiving numerous orders for fall shipment, 
and the outlook is good for a steady increase. Manu- 
facturers are generally running with a full force, and re- 







oo 


i han ot de oe ee eee ee eee 


alt on pal © Ee A oo A 


"So 2M 


bet 
Th 


=) 


May 29, 1897.] 


DUN’S REVIEW. 


3 














ports from country districts indicate that merchants expect 
a good fall trade. Collections are fairly good and retail 
trade is fair. 


Omaha.—Manufacturers of clothing report a good 
increase of orders over last year, and a leading bag manu- 
facturer shows a gain of 50 per cent. Trade conditions 
are generally healthy. Heavy receipts of cattle met strong 
prices and a good demand. Receipts of hogs were heavy, 
the great bulk selling at $3.40. Receipts of sheep were 
liberal and the market was steady. 


St. Joseph.—Jobbing trade in all lines is the best for 
several years, and collections are good. 


St. Louis.—Reports from the country are encouraging 
except as to the condition of wheat,which is growing worse. 
Country merchants report increased activity and small 
stocks. Asa rule they are confining purchases to necessi- 
ties. Shoes hold their own with many smail orders, and 
business in dry goods shows a good increase. Orders are 
liberal for staples. Clothing has shown a healthy increase 
for the last three weeks, with still better orders this week. 
There is some increase in groceries though orders are still 
backward, and on some leading articles prices are unsatis- 
factory. Orders for hardware are numerous and increas- 
ing, particularly for the country. Actual transactions in 
iron are limited. The hat trade reports a fair increase, and 
drugs and tobacco compare satisfactorily with last year. 
Trade in provisions, flour and general Southern orders is 
dull. The grain movement is very small. Retail trade is 
generally about the same as last week. Local securities 
are in demand and firm, and real estate has increased de- 
mand for investment. 


Kansas City.—General business is fair in seasonable 
lines, in hardware, harness and sporting goods satisfactory. 
In groceries quiet, and in clothing, hats, millinery and shoes 
fair. Dealers report fair filling in business in dry goods, 
and nice orders for future delivery. Retail trade is only 
fair. Money is easy with light demand. The live stock 
market is well supplied, and although packers were rather 
liberal, buyers, prices are slightly lower. Cattle receipts 
30,400 head, hogs 870,229, sheep 21,750, wheat 127 cars, 
corn 1,004, and oats 76 cars. 

San Francisco.—The grain crop has improved 
slightly with favorable weather, but is not yet out of 
danger, and wheat estimates vary from 700,000 to 1,000,000 
tons, the most general being 800,000. Four grain cargoes 
have cleared this month, and 205 since July Ist. Two 
ships are just engaged for spot cargoes for Europe at 
18s. 9d. and 20s., showing an advance, and a ship for 
South Africa at 25s. There are 40 free iron ships and 
seven for the new crop in port. A consignment of 
16,000 rolls matting arrived on the 27th, part in transit 
overland. Coffee imports by the last steamer were only 
2,800 bags, and the stock in first hands was 34,000 bags. 
An extra steamer just arrived with new tea, and two more 
have been chartered to avoid payment of the supposed 
duty. There is asimilar activity at Northern ports. The 
foreign demand for lumber is active, and two cargoes of 
red wood have gone to Europe since the 18th, with another 
to follow. There is an order for 8,000,000 feet railroad 
ties for China. Hops look well and a good average crop 
is expected. Wheat is dull and lower, and about 1,000 
tons Washington wheat have arrived for transshipment. 
Money is dull at 6 to 7 per cent., and collections are light. 


Louisville,—The wool business is not satisfactory, but 
hides are active and advancing, with light stocks. Leather 
moves slowly at unsatisfactory prices. Liquor dealers re- 
port improvement in sales and collections, but orders are 
only for immediate needs. Stove foundries have a better 
business than a year ago, but general trade is still not up 
to expectations. 

Little Rock,—General trade is inactive, and in whole- 
sale groceries, hardware and dry goods quiet. Collections 
drag, but large retailers report a fair trade, while the trade 
of small dealers is dull. Money is easy and the demand 
is moderate. 

Atlanta.—The jobbing trade is quiet in nearly all lines, 
but very fair in groceries and farm supplies and in the 
building lines. Retail trade is good. 

New Orleans.—General business shows some improve- 
ment; confidence is being gradually restored. Collections 





are coming in fairly, and crop prospects are in the main 
favorable. Money is in good supply with a modertae de- 
mand. Local securities are quiet,but not as firm as last week. 
Spot cotton is steady without change in quotations. Rice 
is dull and uninteresting and sugar is quiet. 


Charlesto n—Trade is dull, with collections slow. 


Jacksonville.—Collections are poor, and jobbing and 
retail trade both quiet. 
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MONEY AND BANKS, 


Money Rates.—Call money on stock collateral loaned at the 
Stock Exchange at 1} and 1} per cent., and speculation was large 
enough to make a fair increase in the business. A feature of the 
money market was the demand for call funds from investment houses 
in other cities, and our banks and private bankers placed a large 
amount on call with Boston concerns at 1 per cent., some of the bor- 
rowers being given to understand that the loans would be allowed to 
run well into June. The collateral on such contracts was chiefly 
Government and high-class municipal bonds. The banks held large 
idle reserves, and were almost without exception willing to loan at 
the market. Offerings were increased by the receipt of $2,000,000 
net from the West and Northwest, chiefly in silver certificates. This 
movement was increased by the reduction of interest on country 


bank deposits by Chicago banks from 2 to 14 percent. The reason 
for this action is made plain by the May statements of the Chicago 
banks. Deposits of Chicago National barks this month are $137,576,- 
470, an increase of $22,033,928 in a year; while State bank deposits 
are $87,454,093, an increase of $11,182,659. In the same time loans of 
National banks of Chicago have decreased $6,873,937, and those of 
State banks have decreased $7,143,554; the excess of deposits over 
loans increasing $47,234,078. Time collateral loans were inactive, and 
consisted chiefly of railroad contracts for June coupon funds. For 
loans on good mixed collateral rates were as follows: 2 per cent. for 
30 and 60 days, 23 for three to five months, and 3 for six months to 
the end of the year. For money on slow collateral rates were 201 
per cent. higher. 


The commercial paper market was steady in tone and fairly active, 
with a continuation of the conditions nected last week. The demand 
for choice notes was active, and the supply was called good and well 
distributed by brokers. Low rates tempted considerable borrowing 
by New York jobbers and importers, but their paper seldom went 
past their own banks, to which it was first offered. Houses that 


finance cotton and woolen mills were also in the market. Other 
offerings were of small lines of paper from interior jobbers and large 
retailers, chiefly in dry goods and groceries, but the aggregate was 
important, and banks experienced further demand for rediscounts. 
Rates closed at 3} @ 3} per cent. for prime indorsed bills receivable, 
33 @ 4 for choice single names, and 4 @ 5 for other good paper. 

Exchanges.—tThe foreign exchange market was inactive and 
easy for all classes of bills, and brokers claimed that the supply was 
in excess of the demand from remitters during nearly the entire 
week. Special demand against goods imported in advance of tariff 
changes was still seen, but it was smaller than for two weeks previ- 
ous. London operations in securities were chiefly by arbitrage 
houses, and affected exchange little. A feature of the market was 
the steady offerings of gold-export bills, which was the main cause of 
the decline. Such sales were made in the course of execution of 
orders from Germany, where specie isin demand for Russian account, 
with an occasional purchase by Austria. The market acted as though 
the order sent here were to forward all the gold possible, and from 
the fact that rates were lower than during last week’s shipments, it 
was inferred that the German bid for specie was slightly higher. 
Bills against $2,850,000 of gold were sold between Monday and 
Wednesday. At the close the sales of long commercial bills showed 
a moderate increase, and at the same time it was reported that houses 
dealing chiefly in sterling were considering speculative sales. Another 
factor making for weakness in the market was the smallness of 
demand for travelers’ credits, which business has been below both 
last year’s record and the lowest estimates made for the present 
season. Few bankers are buying exchange against issues of credits. 
Rates for the week were as follows: 


Sat. Mon. 
4.864 4.864 
4.874 4.874 
4.872 4.872 





Wed. 
4,852 


Thurs. Fri. 
4.86 4.86 
4.87 4.87 
4.874 4.87} 

95% 95% 

*5.15 *5.15 


Sterling, 60 days.. 

Sterling, sight.... 

Sterling, cables... 4.8/ U 

Berlin, sight ..... 953 _ 995 

Paris, sight...... 5.15 %*d.15 
*Less 1-16 per cent. 

New York exchange at interior points was fairly active, with a firm 
tone. In some cases an increase in the demand for drafts could be 
explained by the preparation for June settlements, but the mercan- 
tile demand was only slightly less than last week. At Chicago 
business was large at an average of 55 cents per $1,000 premium, 
against 60 cents last week; St. Louis, inactive, nominally 75 cents @ 
$1 per $1,000 premium, against 70 @ 80 cents last week; Cincinnati, 
60 @ 75 cents premium, against 65 @ 75 cents last week; Boston, 
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5 @ 8 cents per $1,000 discount, against 8 @ 10 cents last week ; 
Philadelphia, par; Baltimore, par; Augusta and Savannah, firmer at 
par for buying and 4 per cent. premium for selling ; New Orleans, 
firm at $1.50 per $1,000 premium for bank paper; San_ Francisco, 
sight 17} and telegraphic 20 cents per $100 premium; Toledo, par; 
Buffalo, par; Minneapolis, $1.25 per $1,000 premium. 

Silwer.—The bar silver market was narrow, and local conditions 
would have led to a further decline but for better bidding from 
London, which seemed to be partly for bear interests and partly for 
houses whose interests lay in sustaining the quotation. Stocks in 
New York are light, and Western markets are said to be shipping the 
entire new production via this city or San Francisco without delay. 
The decline in silver has caused much uneasiness abroad. The Paris 
market is flooded with South American dollars, which New York has 
sold at as low as 2 frances 21 centimes on the doliar, to which the 
buyers have to add the cost of refining. The demonetization of silver 
by Peru is expected to lead to the marketing of a large amount of 
Peruvian soles, containing about the same amount of silver as 
Mexican dollars. In the Indian markets silver has sold at (5 rupees 
per 100 tolas, the lowest on record, and the decline does not stimulate 
shipments to the East, which this year have been £2,121,/99, against 
£2,429,680 in 1896. Since April 1 the India Council in London has 
realized £783,622 from its sales of drafts. against £2,276,486 a year 
ago. Eastern exchanges continue unsettled. Prices for the week 
were as follows: : 

Wed. Fri. 


27.56d. 27.56d. 273d. 
605c. 60e. 60c. 60te. 


Bank Statements.—Last Saturday’s New York averages 
reflected the movement of currency from the interior : 


May 22, °97. 
$504.952.300 
572,131,400 
14,405,800 
88.295.500 
100,736,300 


Tues. Thurs. 
27.d6d. 


5Vic. 


Mon. 
27.56d. 


Sat. 
London price .... 273d. 
New York price.. 60ic. 


Week’s Changes. 
$998,800 
81,400 
78,300 
163,300 
1,324,800 


May 23. °96. 
$4733,400,400 
497,041,200 
14,529,800 
61,541,500 
84,420,300 


Circulation 
Specie 
Legal tenders ..... tne. 








Total] reserve . $1,488,100 $189,031.800 $145,961,800 
Surplus reserve ...Inc. 1,508,450 45,998,950 21,701,500 
While the banks this week gain $2.000,000 from the interior, they 
lose $1,600,000 to the Sub-Treasury. and $4,000,000 by gold exports. 
Treasury.—tThe latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with those of 
earlier dates: oe 
May 27, ’97. 
OO eee $144, 100,600 
Silver ‘“ 24,636,320 


May 20, 97. May 27, ’96. 
$145,729,820  — $109,641,938 
23,023,649 23,354,444 
The Treasury gold reserve was reduced to the extent of only about 
one-half of the amount of gold exported, as the shippers used much 
coin recently received from San Francisco and deposited in New York 
banks with the understanding that they might at any time withdraw it 
forexport. Inquiry showed that Assay Office checks for gold have not 
been further hoarded by bullion brokers, the change being the result 
of the Treasury threat mentioned last week. The Department has an 
abundance of currency. holding 33 millions of legals and 27 millions 
of Treasury notes. The total available cash balance, including the 
gold reserve. is $230,832,737, comparing with $228,981.613 one week 
and $267.074.240 one year ago. For the fiscal year to date the deficit 
has been $33,749,024, against $27,895,501 a year ago. The operations 
of the Treasury for 27 days of May compare as follows: 
1897. 1896. 
Receipts. ....... $27,101,671 $23,771,781 
Expenditures... 27,684,000 27,483,000 


1895. 
$22,722,467 
25,946,000 











Deficiency $582,329 $3,711,219 $3.223.533 
Foreign Finances.—Speculation in London was restricted 
by the Stock Exchange settlement, which was somewhat complicated 
by reports that Mr. Barnato was seriously ill, though these were 
claimed by his friends to be greatly exaggeratcd. In other foreign 
markets business was light, though the tone was improved by the 
progress made in the Eastern negotiations. London sold stocks in 
New York on Wednesday, but took some of them back on Thursday. 
The Bank of England rate of discount was unchanged at 2 per cent., 
its proportion of reserve to liabilities being 51.50 per cent., against 
51.30 one week, and 59.30 one year ago. Bullion held decreased 
£90,000 on the week, chiefly owing to German withdrawals to supply 


a Russian demand. Open market discount in London closed easy at 
} per cent. for short, and 1 per cent. for long bills, against 1 per cent. 
for all dates last week, and call money continued in abundant supply 
at 4 percent. In the Continental markets qiscounts were easy, as 
follows: Paris. 13; Berlin, 2}; Amsterdam, 2} ; Hamburg, 2}; Vienna, 
34. Gold closed at Buenos Ayres at 195} per cent., against 198 last 
week. Other markets were steady. 


Specie Movements.—Last week: Silver exports $913,453, 
imports $57,350; gold exports $1,209,454, imports $27,923. Since 
January lst, silver exports $18,344,810, imports $920,663 ; gold exports 
$14,207,220, imports $1,538,316. 





THE LNDUSTRIES. 


There is as much complaint of uncertainty and delay as ever, and 
yet new business is all the time appearing, though in almost every 
branch at prices which leave very low margins for profit. Reckoned 
by profits it is ahard season, but by volume of business done very 
much better. Labor troubles at present are not of consequence, the 
clothing makers here having secured direct contracts with some of 
the larger manufactures. The possibijity of trouble in iron and steel 
manufacture and iron mining is the less threatening because many of 
the works would be glad to see a stoppage for a time in order to raise 
prices. 

Kron Ore.—There is still no disclosure of the prices at which 
Bessemer ore is going to market. Some large contracts for freights 
from Duluth to Cleveland at 60 cts. were made, but were suddenly 
withdrawn on Monday. It is calculated that the Carnegie works alone 
will require 3,225,000 to 5,000,000 tons of ore for the year. 

Kron and Steei.—The feeling is more hopeful, although, as 
the period of summer vacation approaches, more furnaces are blowing 
out, and the excess of production over consumption is felt in the 
market. It may be recorded as a new thing in American history 
that an advance of 25 cts. in the English price for American pig is 
seriously regarded as a good thing, because it will relieve the pressure 
of Southern makers to sell in Northern markets. Bessemer pig is 
unchanged at $9.25 at Pittsburg, and billets have been sold there at 
$13.75, with Grey Forge still at $9.25. The market for finished pro- 
ducts is larger in actual transactions, partly because considerable 
purchases have been made to anticipate the expected completion of 
the rod pool, which is said to have secured the entire production of 


every rod mill in the country except one, but more because the 
rupture of the beam pool has invited large contracts at about $1.25, 
the New York contracts alone aggregating about 7,000 pounds. The 
rail mills are running full, but on old orders. There is a large 
demand for black sheets, and No. 27 are quoted at $1 80. About two 
thirds of the cotton ties required for a full crop of cotton have been 
sold, all being American at about 50 cts. per bundle, the foreign 
competition being quite shut out. There are also some large orders 
for bars at 90 cts. at Pittsburg for agricultural implement works. 


The Minor Wetsls.—Tin is somewhat firmer at 13.55 cents, 
and while the effort to raise copper did not succeed it is still quoted 
at 11 cents for Lake, while lead is stiffer at 3.25 with one considerable 
sale. The tin plate manufacturers have nominally advanced prices, 
but it is stated that sales are still made below the old quotation at 
$3.30 for full weight Bessemer, agaist $3.85 for foreign. 

Coke.—The production has fallen below 100,000 tons, owing to 
the stoppage of several furnaces, and furnace coke is quoted at $1.30, 
and foundry at $1.75. 

The Coal Trade.—Best quality anthracite stove coal sold 
this week at #4 @ $4.10 net, per ton, f. o. b. in New York harbor, but 
the buying was smalier, and the companies complained that the 
profit was small. Some leading interests claim that there is no 
chance of an advance in circular prices before July Ist, but the 


market expects coal to be selling at above current figures, which are 
practically the official circular before that time. New England is 
still a buyer. Steam sizes of anthracite are in small supply, and 
partly for that reason there is a constant shifting of consumption to 
bituminous coals. The trade is beginning to realize the extent of 
this loss of business. 


Boots and Shoes.—While some manufacturers who have 
not insisted on the full advance of prices recently asked have orders 
for months ahead, the works as a rule are nearly through cutting, 
and have orders only for some weeks. Knowledge that concessions 
have been secured by some dealers deters others from purchasing 
who fail to obtain any. Heavy shoes are being taken more freely, 
and the demand for women’s shoes is better than for men’s, some 
works having received orders for the whole summer, but there is still 
hesitation as to those grades which have most advanced in prices, 
Shipments from Boston, according to the Shoe and Leather Reporter, 
were 67,430 cases for the week against 83,915 last year. Comparison 
of the returns shows that shipments for four weeks of May have been 
only 264,337 eases against 303,557 last year, 322,233 in 1895, 280,483 in 
1894, 277,400 in 1893 and 253,248 in 1892. 

ELeather.—The market has a declining tendency, and there is 
some selling below quotations, which are not altered, but holders are 
still confident of an advance. ; 

Eides.—Prices at Chicago were again screwed up by the packers 
for nearly all grades, and the market for country hides followed, so 
that quotations average about one-quarter cent higher all around. 

Wool.—Domestic wool comes in very slowly, receipts being 
much behind last year’s. Foreign imports at Boston for the week 
were 22,952 bales, and at New York only 3,592 bales. There is little 
inquiry by manufacturers for domestic wool, and prices are largely 
nominal. Western holders are selling at lower figures than three 


weeks ago, and Ohio XX is quoted at 21 cts., with 20 named. at Phila- 
delphia, and delaine is quoted at 22 cts. Most of the business in 
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foreign was in South American crosss bred at 16} to 17 ets., with some 
fine Australian at 40 to 43 cts. for clothing. and 42 to 49 for eembing. 


Fey is not much doing in carpet wool, China being quoted at 13 to 
cts. 


Dry Goods.—The course of the market this week has failed to 
bring out any developments of importance in the shape of demand. 
The attendance has again been moderate, and spot business quiet 
throughout, whilst through the mails orders have been of about late 
average character. To cool weather is generally ascribed part at 
least of the prevailing dull business. as it has undoubtedly checked, 
to a material extent, the distribution by retailers of seasonable mer- 
chandise, and kept business slow in both jobbing circles and the 
primary market. Talk of short time in the cotton goods industry is 


more general, but this does not stimulate buyers to fuller action. nor 
help prices in the slightest degree. In woolen and worsted goods 
men’s wear fabrics are dull but firm, whilst in dress goods the tone 1s 
less assured than of late. Silks continue generally strong. Linens 
firm but quiet. Hosiery and underwear dull, and barely steady. 
Carpets firm, with fair sales. 


Cotton Goods.—The actual demand for brown sheetings and 
drills has been on quite a moderate scale on both home and export 
account, bids for quantities, in nearly all instances, being at prices 
below what sellers have been willing to accept. Prices show no 
quotable change. Bleached shirtings are inactive but fairly steady. 
Wide sheetings again dull without change in prices. Denims quiet 
but prices maintained. Ticks sellin small quantities, as do checks 
and stripes, plaids and cheviots without material change in values; 
kid finished cambrics are slow but steady. The following are ap- 
proximate quotations: Standard sheetings, 5c. to 5jc.; 3-yards, 43c. 
to 48c.; 4-yards, 3c. to 3ic. Bleached shirtings, 4-4, 6c. to 6c. for 
leading tickets; 64 squares, 4c. ; kid-finished cambrics, 64 squares, 3c, 

Print cloths continue firm, with sellers generally declining 2 7-16 
for contracts of regulars. Odds in moderate request on that basis. 
Stocks at Fall River, 805,000 pieces; at Providence, 495,000 pieces. 
Fancy ealicoes and fine specialties slow under influence of cool 
weather. Regular prints dull throughout. Napped fabrics, both 
printed and woven patterned, in fair request. _Ginghams dull in 
doth staple and dress styles at first hands, but jobbers selling fine 
ginghams more freely. 

Woolen Goods.—The general market for men’s wear woolens 
and worsteds in heavy weights has been decidedly quiet during the 
past week. The supplementary demand comes forward but slowly, 
and new business is of indifferent dimensions. Sellers are as a rule 
so well situated on their fall production that they view present 
quietude with complacency, deliveries on existing orders keeping 
them well employed. Prices rule steady on both staple and fancy 
lines, but there is no present upward tendency noticeable. The de- 
mand for satinets is light, and neither cotton warp cassimeres nor 
doeskins sell with any freedom. Overcoatings are quietly steady, 
and cloakings in moderate request at previous prices. Dress goods 
have been dull and barely as firm as of late. Flannels and blankets 
steady but inactive. 

The Yarn Market.—American cotton yarns have been in 
dull request, and with spinners generally indifferent business has 
ruled light at previous prices. Worsted yarns dull and barely steady. 
Woolen yarns move indifferently at previous prices. Jute yarns un- 
changed. 
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PRODUCE MARKETS. 


Dulness reigns throughout all the markets for staple commodities, 
and with the usual half recess to-day and the full holiday on Monday, 
business will close the month of May with a record that is not exactly 
enlivening. There is no exception to the light option trading. Grain 
is weak and cotton and coffee are lifeless. Prices fluctuate within 
narrow margins when they alter at all, and brokers feel the mid 
summer dulness a few months prematurely. The crop outlook for 
wheat brightens, although the present statistical-position is strong. 
Cotton and coffee dealers have ceased to look for eight cent quota- 
tions, and meats weaken with larger receipts. 





The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year are given herewith: 
Sat. Wed. Thurs. 
79.75 


79.50 
75 25 


Mon. Tues. Fri. 
Wheat, No. 1, North.... 80.37 80.5 78.00 
‘6 ¢ July .cce 77.12 
, No. 2, Mixed..... 
— ¢ (Daly ccce a 
tton,middlinguplands 7. 
- o : “ . ‘len. 7.16 
Petroleum ....ce-cccces 
Lard, Western....ccccs 
Pork, Me@SS ..cccescecss 
Live Hogs 


Coffee, No. 7 Rio.....0 
The prices a year ago were—wheat, 64.75; corn, 33.87; cotton, 8.00 : 
petroleum, 105.00; lard, 4.45; pork, 8.25; hogs, 3.50, and coffee, 13.25. 








Grain Movement.—Wheat arrivals continue large, and ship- 
ments abroad are fairly good, but flourexportsare smaller. Receipts 


of corn have taken a bound upwards, but outward shipments do not 
keep pace. 


In the following table is given the movement each day, with the 
week’s total, and similar figures for 1896. The total for the last 
four weeks is also given, with comparative figures for last vear. 
The receipts of wheat at Western cities since July 1, both years, are 
appended, with the latest figures of Atlantic exports: 

WHEAT. FLOUR. 
Western Atlantic 
Reeeipts. Exports. 

452.529 325,470 


CoRN. 
Western Atlantic 
Receipts. Export 

318,294 213.830 
394,744 D 
596,564 

629,887 

848,341 

606,395 


3,394,225 1,584,411 
1,553,498 1,389,057 








fn, 
Atlantic 
Exports. 
: 20,775 
Saturday 4,7 
Monday..... eee 
Tuesday 
Wednesday .... 


439,875 
Thursday ...... 


475,452 

Total....... 2,903,673 
Last year....... 2,230,420 
Four weeks 9,745,570 3,734,904 573,428 9,495,301 9,360,091 
Last year....... 8,048,645 2,574,158 536,582 6,267,041 6,001,986 


The total Western receipts of wheat for the crop year thus far 
amount to 156,993,310 bushels, against 181,047,724 bushels during the 
previous year. Atlantic exports of wheat, including flour, this week, 


were 1,536,607 bushels, against 1,671,813 last week, and 1,601,972 bushels 
a year ago. 


W heat.—At the start somewhat better prices prevailed. More 
gloomy news arrived from France, pointing to a crop eighty million 
bushels smaller than lastyear. Statements of the outlook in Argentina 
and Austria were also discouraging. Late frostsin Michigan and 
Indiana threatened damage, and the general tendency was again in 
the direction of 80 cent wheat. But later came good news from the 
Southwest, especially from Texas, and the Russian crop prospects 


improved, while the official figures of the American visible supply 
showed only 1,441,000 bushels decrease for last week. The world’s 
shipments were heavy, 1,248,000 bushels larger than the previous 
week, and the amount afloat for Europe increased 1,520,000 bushels. 
A little realizing followed, and markets both here and abroad fell off 
slightly, but without activity. The St. Louis speculators tried to 
hold prices upon rumors of damage by insects, but even that sanguine 
market finally broke. 


Flour.—The weaker wheat market and good crop outlook un. 
settled prices of flour, and although superfine is still nominally held 
at $3, there is little business at that figure. Patents were shaded ten 


cents to $4,50 and bids are not numerous even at the reduction. A 
few transactions are recorded of faucy brands for pastry bakers, but 
nothing in bulk. 


Corn.—Interior arrivals have exceeded expectations and holders 
of Chicago elevator stocks sold largely. ‘The weaker wheat quotations 
also had some influence and there was a fractional loss, in spite of re- 


ports that much damage was being done by frost. Exportsfrom all 
exporting countries were 400,000 bushels larger last week than the 
week previous, and the American visible supply decreased 2,393,000 
bushels. 


Provisions.—Heavy selling, especially at the West, and liberal 
receipts of hogs, caused a general shading of all pork products, and 
even mess pork declined a q uarter after a long season of steadiness. 


There is a lack of export buying, and no domestic inquiry of conse- 
quence. Live hogs and sheep are barely held at about ¢4, but beef 
has declined to $4.60 as the average price of six grades. Butterisa 
fraction higher with good demand, but eggs have lost a point because 
of large arrivals. 


Coffee.— Another eighth has been taken from the list price of 
No. 7 Rio, and trading is insignificant, although the market is still in 
buyers’ favor, and lower offers might be accepted. European markets 
are dull and lower, while stocks everywhere are excessive. . The 


American supply of Brazil coffee is now 400,000 bags larger than a 
year ago, which is about the size of the stock at this city alone, 
Receipts at Brazil ports continue enormous, and the new crop is 
moving freely. Trading in futures is light, with the December 
option the most active. 


Sugar.—Quotations are unchanged, while offerings are not 
eagerly made, and refiners do not seek large lots of raw grades, 
Receipts from abroad have declined from the recent heavy movement, 


but arrivals are still excessive, and are being put in store to await 
tariff legislation. The market for refined grades shows better inqui 
and list prices are very firmly held, although unchangod. The stoc 
of beet sugar in the United Kingdom has increased to 95,000 tons. 


Petroleum.—Credit balances are unchanged, and crude certi- 
ficates are nominally steady. Trading in refined oil has been light, 
and the smaller demand caused a reduction to 6.20 for barrel quota- 
tions. Runs have exceeded shipments at the oil fields by 8,000 barrels 
daily during May. 

Cotton.—After a fractional break on Monday, the market 
steadied, and prices are at about the same point they closed a week 
ago. Option trading is very light, and speculative interest has 
disappeared, both here and abroad. Weather reports are generally 
encouraging, but port receipts are small, and estimates for the week 


238,128 


1,129,452 
997,132 








90,479 
134,409 
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show a decline. The export movement is not large and spinners 
here buy sparingly. The general tendency is downward, and the 
outlook not good for holders. The latest figures of visible supply 
are given herewith: 
In U. S. Abroad & Afloat. Total. 
1897, May 21.. 503,356 1,747,000 2,250,356 
1896, ‘© 22.. 559,791 1,662,000 2,221,791 
1895, 23.. 676,552 2,708,000 3,384,552 
1894, 24.. 617,377 2,224,000 2,841,377 284,299 
On May 21st 8,151,729 bales had come into sight, against 6,743,282 
last year and 9,557,165 in 1895. Since that date port receipts have 
been 16,216 bales, against 19,428 in 1896 and 29,020 two years ago. 
Takings by Northern spinners to May 21st were 1,541,167 bales, against 
1,491,142 last year and 2,011,708 in 1899. 


—_ 
yw. 


FAILURES AND DEFAULTS. 


Failures.—lIn the United States failures for the week are 214, 
and in Canada 22, total 236, against 285 last week, 295 the preceding 
week, and 259 the corresponding week last year, of which 239 were in 
the United States and 20 in Canada. The number this week is the 


smallest for any week since September, 1895. There were two weeks 
in April when the number was very close to the number this week. 
In the following table is given the total number of failures reported 
from each section of the United States this week, the two preceding 
weeks, and for the corresponding week last year: 


May 27,’97. May 20, ’97. May 13, ’97. 
Over Over Over 
$5,000 Total. $5,000 Total. $5,000 Total 

10 82 21 101 28 109 
9 62 
1l 49 
1 21 


is. © acoscee 31 214 40 47 264 46 239 
Canada..... — 2 2 1 31 — 20 


The following shows by sections the liabilities thus far reported of 
firnis failing during the week ending May 20, and also the first two 
weeks of May. The liabilities are separately given of failures in 
manufacturing, in trading, and in other failures, not including those 
of banks and railroads: 

Week ending May 20. 
No. Total. Mnfg. 
97 $861,610 $368,617 
77 521,392 118,000 
71 438,577 172,200 
245 $1,821,579 $658,817 
32 152,697 9,845 
Two weeks ending May 13. 

Total. Mnfg. Trading. 

$3,050,836 $1,912,242 $91, 394 
1,181,048 275,630 885,418 
2,600,101 503,881 975,070 


$6,831,985 
915,489 


Dec. May. 


éé 
é 





May 28, 96. 
Over 

$5,000 Total 

22 103 

9 49 

ll 57 

4 30 


ee cecccce 
Beute .cccce 
WOES ccocce 
Pacific. .... 


11 
7 
1 


69 
64 
22 


5 
2 
2 


Other. 
$155,000 
75,800 
1,500 


$232.300 
2,300 


Trading. 
$337,993 
327,992 


264,877 


$930,462 
140,552 


ast .ccccce 
South...... 
WON coonce 


BUOR cocs 
Canada .... 


No. 
et .ccocse BOO 
South..ccee 130 
West ..ccce 152 


483 
64 


Other. 
$147,200 
20,000 
1,121,150 


$2,691,753 
399,020 


Total .... 


G n $1,288,350 
ANAAS .cce Base 


>. 


GENERAL NEWS. 


Foreign Trade.—The following table gives the value of ex- 
ports from this port for the week ending May 25, and imports for the 
week ending May 21, with corresponding movements in 1896 and the 
total for three weeks, and for both years to date: 

Exports. 





Imports. 


1896. 


1897. 
$10,971,014 $8,979,206 








1896. 
$8,048,701 


1897. 

Weeks .-ccceccccce. $10,127,166 
Three weeks ....e.. 28,339,315 22,409,164 41,411,727  26.779,002 
Year ...ccc-cccceee 165,204,965 158,103,172 220,040,620 204,988,072 

Again the outward movement of merchandise from this city shows 
a considerable increase over the previous week, and more than two 
million dollars gain over the same week in 1896. Imports decreased 
from the enormous movement of the two weeks previous, but still 
show an increase of about two millions over the receipts a year ago. 
The commodities which gained most largely were dry goods, coffee. 
tobacco and wool; while a loss of a million dollars occurred in sugar, 
but noother important decrease appeared. For three weeks of May 
the value of imports at this city was more than 50 per cent. larger 
than during the same period last year, when no tariff change was 
contemplated. 


Bank Exchanges for the week and month to date at the 
thirteen leading trade centres in the United States outside New York, 
with percentages for periods mentioned, are: 

897. 1896. Per Ct. 1892, 
Week.....cee $36,021,918 $339,138,4854 — .9 $380,005,862 —11.6 
Mnuth.to date.1,448,627,302 1,477,941,260 —1.9 1,582,946,458 — 8.5 

Of the larger cities Philadelphia reports a loss; omit it and ex. 
changes this year would exceed last. Seven cities report a gain over 
last year, including Boston, Chicago and St. Louis, the latter the 
largest increase. Compared with 1892 the loss is greater than for any 
week this month; only St. Louis and Kansas City report larger ex- 
changes this year. At New York bank exchanges were larger than 
last year, but still far below the corresponding time in 1892. The 


Per Ct. 


| 








figures for the week, and the daily averages for the past three months 
compared with preceding years, are given below: 


Week, Week, Per 
May 27, ’97. May 28, ’96. Cent. 
$86,989,505 $86,331,557 

57,606,886 64,563,880 
12,989,328 13,779,514 
14,894,835 16,904,711 
11,934,000 11,410,300 
5,287,882 5,480,173 

83,045,115 82,887,764 
7,115,252 6,426,016 

23,225.352 18,357,749 
9,391,833 

4,601,144 

7,188.553 

11.815,290 


Week, 
May 26, 792. 
$98,026,009 
72,732,195 
13,364,817 
17,163,863 
13,894,750 
5,313,461 
91,720,985 
7,977,293 
19,944,070 
9,160,911 
6,642,574 
6,791,794 
17,273,140 


Cent. 
—11.3 
—20.8 


Philadelphia. 
Baltimore ... 
Pittsburg.... 
Cincinnati... 
Cleveland ... 
Chicago 
Minneapolis . 
St. Louis .... 
Kansas City . 
Louisville ... 
New Orleans. 
San Francisco 


| 
bam 
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Total ......$336,021,918 
New York... 506,159,682 


Total all.. $842,181,600 
Average daily: 
May to date . 153,722,000 
April -- 147,194,000 154,048,000 187,816,000 
March..... -- 142,844,000 145,054,000 181,336,000 
Ktem.—-The sessions of the Second Annual Convention 
National Association of Credit Men, to be held at Kansas City, June 


9, 10 and 11, will be held in the Coates Opera House, corner Broadway 
and Tenth street. A rate of a fare and a third for the round trip has 
been obtained. The Invitation Committee. W. H. Taylor, chairman, 
will, on notification, secure accommodations in advance for those 
desiring to attend. General inquiries concerning the convention 
should be addressed to S. W. Campbell, President of the Kansas 
City Association. 


$339,138,484 
468,365,427 


$807,503,911 
153,857,000 


$380,005.862 
677,844,565 


$1,057,850,427 


187,240,000 


im 
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STOCKS AND RAILROADS. 


S$ tocks.—There was a better tone this week in speculative circles, 
and the recovery in the market was pronounced in nearly ail diree- 
tions. New factors in the situation were of an encouraging nature, 
and the public absorption of stocks was more of a feature than for 
several weeks previous. At the same time shorts became badly 
frightened, so that London’s selling of about 15,000 shares about the 
middle of the week, when it was reported that Mr. Barnato was 
seriously ill, was without effect upon prices. The campaign against 
the shorts was first noteworthy in Chicago Gs, as the result of the 
passage by the Illinois Senate of the bills in the interest of the com- 
pany which were defeated last week, a reconsideration being decided 


upon; but it went to greater lengths in Jersey Central, for the use 
of which stock for delivery the shorts were at one time compelled to 
pay 3 per cent. premium perday. The rally started with a statement 
from President Maxwell denying some of the more extreme of the 
recent bear stories on the property. Railroad earnings showed fair 
gross gains, encouraging moderate buying; but a more potent in- 
fluence in the railroad market was the ruling of the United States 
Supreme Court in the Inter-State Commerce case, denying the power 
of the commission to fix definite freight rates. This practically leaves 
the commission able only to rule upon the question of the reason- 
ableness of any rates which the railroads may themselves put in 
effect. The market interpreted this decision as a great victory for 
the roads of the country, and expressed little concern over the failure 
of the Court to hand down a decision in the Nebraska Maximum 
Rate Law case, which now goes over nntil the October term. Mean- 
while the Brewer injunction restraining the State from enforcing 
the law holds, and the danger of a special session of the Nebraska 
Legislature to pass some anti-railroad measure as a substitute is 
averted. Little attention was given to the Cuban discussions in 
Congress, and gold exports produced no uneasiness. At the end 
of the week London bought back 12.000 shares of stocks, 


The following table gives the closing price each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each dav. In 
the first column will be found the closing prices of last year, for 
comparison: > 

1896. Mon. 


coccccce 100.00 71.37 
69.50 75.37 
73.12 





Fri. 
74.37 
76.00 
75.25 

106.75 
65.75 
45,62 
17°87 
70.25 

116.37 
82.87 

46.63 46.81 46.89 

eeee 90.98 52.29 52.50 52.43 52.62 52.54 52.60 

Total Sales .. 88,106 54,990 161,800 206,976 184,658 136,726 115.000 

Bonds.—The railroad bond market was fairly active and strong, 

led by issues which seemed to offer chances of speculative advances. 

Choice investment bonds continued scarce, with many selling on a 

3} per cent. basis. Municipals were active in the way of new offer- 

ings, and prices were firm. The large number of new small loans 
was a feature. Governments were firm, with large orders for the new 
fours at about 123, Dealers reported small supplies of all classes. 


Tues. Wed. Thurs. 
72.387 [73.25 72.73 
73.00 75.50 
74.62 75.12 
105.12 106.12 
64.50 65.25 
45.12 79 
18.25 
70.00 
114.75 


Reading ....... 
Tobacco 

DRE oscecesse 
Eiscnanceseuce 81.12 


Average 60 .... 
sé 1 
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Railroad Earnings.—The aggregate of gross earnings of 
all railroads in the United States reporting for the month to date is 
$15,520,573, an increase of 1.9 per cent. compared with last year and a 
decrease of 3.1 per cent. compared with the corresponding period of 
1892. Earnings of Granger roads reporting show a gain over both 
years ; on Other Western the loss is trifling, and below April. On 
many Western roads unfavorable reports are due to lower rates rather 


than reduced traffic. This is especially true of eastbound traffic on 
the trunk lines. Southern roads continue to report larger gross 
earnings than for either year with which comparison is made, and 
on South Western roads there is a gain over last year. The increase 
for the third week of May is larger than for any week of the month. 
Below is given gross earnings of all roadsin the United States re- 


Railroad Tonnage.—Shipments eastbound from Chicago 
continue below last year; at St. Louis and Indianapolis the loaded car 
movement is heavier. Roads centreing at Indianapolis are carrying 
more provisions, grain, products, dressed meats, live stock and pro- 
duce eastbound than usual in May. Westbound tonnage is larger 
than in May, 1896, but below the average. In the following table is 
given for the periods mentioned the Eastbound movement from 
Chicago, and loaded car movement at St. Louis and Indianapolis: 


Chicago Eastbound... ——-St. Louis. Indianapolis. 

Tons. Tons. Tons. Cars. Cars. Cars. Cars. Cars. 

1897. 1896. 1893. 1897. 1896. 1895. - 1896. 

May 1... 54,069 63,830 52,536 36,929 39,175 31,747 16,262 17,466 
May 8... 16,244 17,250 


54,390 64,446 58,390 39,673 38.482 32,375 
May 15.. 


porting for the three weeks of May, compared with last year: 


1897. 
5,591,327 
5,328,720 
4,600,826 


75 roads, Ist week of May....... 
67 roads, 2d week of May...... 
53 roads, 3d week of May 


Below earnings are classified according to location of roads or prin- 
Only the figures this year are printed, with per- 
centages of gain or loss, this year compared with last, and with 1892: 


cipal class of traffic. 





May — 


1896. 
9,938,833 
5.249.452 


4,447,899 


Per Cent. 
9 


1.5 
43.4 


years at four per cent. 





Per Cent. 

Roads. 1897. 1896. 1892. 
Trunk lines. $2,629,680 — 3.1 
Other E’n.. 488,909 — 3.6 
Ggrangers .. 
Other W'n. ( 
Southern... 4,101,167 + 
South W’n. 3,205,627 +1 
Pacific 770,038 ; 


ir 
bo Lo 


1. 
2. 
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ShRow 
ie DD O16 DD 
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1897. 
$10,368.316 
5.799.386 
7,119,991 
5,928,036 
6,967,240 
5,940,099 
3,179,615 


April 
Per Cent. 
1896. 1892. 
) @ : 


ate 


June Ist. 
ceiver's certificates. 


-_ 
we 

- . . 
_ 
~ 


WDAawwaanse 


+++! 11 | 


and this is opposed. 





U. S........$15,520,873 + 1.9 
Canadian... 1,340,000 +-15.1 
Mexican .... 1,173,336 +-29.3 


+ | 
| iy. 
oo tes 


$45,262,683 
1.597.000 
2,239,550 


to 
ono 


as, 
tS : 


tt! 





Total all. ...$18,034,209 + 4.3 —- 11 


leading anthracite coal roads. 


reported. 


$49,099,233 
The statement for April now includes Northwest, Omaha and the 
The additions to the Granger group 


make little change in the percentages as heretofore reported, but the 
addition of the larger anthracite coal roads to the group classified as 
Other Eastern raises several points the percentage of loss heretofore 


ment indebtedness. 


4 


the facts. The court 














4,,696 50,794 52,343 36,748 37,982 
May 22.. 48,057 49,305 47,253 35,942 32,537 

Railroad News.—New York Central stockholders have rati- 
fied the proposed issue of 100,000,000 new 34 bonds to supplant ex- 
isting issues. Shares voted numbered 710,692, the largest ever polled. 

The $1,842,500 six per cent. gold bonds, due December 15th next, of 
the Lehigh Coal and Navigation Co., will be extended seventeen 


31,745 


17,281 16,424 
30,892 


17,466 16,047 


The United States Court at St. Louis had decided that the receivers 
of the St. Louis & San Francisco are liable for rental of branch 
lines, and the contracts must be fulfilled. 

It is announced that Baltimore & Ohio will make further defaults 
It is estimated #600,000 is due, including interest on re- 
The latter must be paid. 
tion an additional issue of receivers’ certificates would be necessary, 


To meet other obliga- 


A plan is being prepared for the deposit of Central Pacific securi- 
ties with a leading New York banking house having foreign connec- 
tions, preliminary to the settlement January 1 next of the govern- 
The step, if taken, will be for protection of 
bondholders’ interests. 

The United States Supreme Court has decided in the ease of the 
Inter-State Commerce Commission against the Cincinnati, New 
Orleans & Texas Pacific road that the Commission has no power 
to order that a rate shall not exceed a rate indicated as reasonable by 


holds that the Commission has not legislative 


power of prescribing rates. 








ADVERTISEMENTS. 





FINANCIAL. 


INSURANCE. 





The Central National Bank 


OF THE CITY OF NEW YORK. 


$1,000,000 00 
506,745 62 


This Bank will be pleased to receive the accounts 
-of mercantile firms, individuals, banks and corpo- 
rations. 


‘Capital, « - ° 


Surplus and Profits, 


EDWIN LANGDON, President. 


LEwIs S. LER, 


Ass’t Cashier. 


‘C. S. YOUNG, 
Cashier. 








DIVIDENDS. 


Office of 
The Board of Directors 
AMERICAN EXPRESS COMPANY, 
65 Broadway, 
NEW YORK, May 12, 1897. 

The Board of Directors of this Company has this 
-day declared a dividend of Three Dollars ($3) per 
share, payable on and after the first day of July 





next. 

The transfer books will be closed on the 5th day 
-of June, at 12 o’clock M., and reopened on the 2d 
«day of July, 1897. 

Board, 


By order of the 
—— CHAS. G. CLARK, Treasurer. 





‘THE AMERICAN COTTON OIL COMPANY. 


Dividend No 11. Preferred Stock. 

46 CEDAR ST., NEW YORK CITY, May 4, 1897. 
The regular semi-annual dividend of Three (3) 
er centum upon the outstanding Preferred Cap- 

ital Stock of the American Cotton Oil Company 

has this day been declared out of the net profits of 

‘the Company, payable on the 1st day of June, 1897, 

at the Bank of Messrs. Winslow, Lanier & Com- 
any, No. 17 Nassau Street, New York City, to the 

folders of record of such Preferred Stock, upon 

‘the closing of the Preferred Stock Transfer Books. 
The said books will be closed on Saturday, the 

15th dav of May, 1897, at twelve o’clock noon, and 

will remain closed until Wednesday, the 2d day of 

June, 1897, at 10 o’clock A. M. 

By order of the Board of Directors. 
JUSTUS E. RALPH, Secretary. 


FINANCIAL. 





THz 


American Credit-Indemnity (, 


of New York, 


Ss. M. PHELAN, President, 


Guarantees against Excessive Loss from 
Insolvent Debtors. 


Our Entire Capital ($200,000) Invested in 
U.S. Government Bonds. 


Losses paid during 1896, $76,976.68. 


On September 10, 1896, the New York State Insur- 
ance Department concluded its examination 
into the condition of this Company, which 
is the firstand only examination that has 
ever been made of the condition of 
any Credit-Indemnity, Credit- 
Guarantee, or Credit-Insur- 
ance Company. 


Merchants & Manufacturers contemplating 
covering their accounts by Insurance, 
should first satisfy themselves that 
the Insuring Company is a 
Sound, Solvent and Pros- 
perous Company. 

The true Status ofan Insurance Company is always 
shown when the State Insurance Department 
makes a thorough examination into its affairs. 


Equitable Building, | No. 309 Broadway, 


ST. LOUIS, Mo. NEW YORK CITY. 


GIBSON & WESSON, 


GENERAL 
Insurance Agents and Brokers, 


67 & 59 WILLIAM STREET, NEW YORK, 








Correspondence Solicited. 


HE 


Chemical National Bank 


OF NEW YORK, 
ESTABLISHED 1824. 


Capital and 
Surplus, 


} = $7,500,000 


GEO. G. WILLIAMS, President. 
WM. J. QUINLAN, Jr., Cashier, 


DIRECTORS. 
GEO. G. WILLIAMS. FREDERIC W. STEVENS. 
JAMES A. ROOSEVELT. ROBERT GOELET. 
WM. J. QUINLAN, JR. 


UNION TRUST CO,, 


DETROIT, MIcH. 





Capital, $500,000. All Paid In, 


D. M. Ferry, Pres. ELLWoopD T. HANCE, Sec’y, 





FOREIGN BANKS. 


MARTIN’S BANK (Limrrtep) 


LONDON, ENGLAND. 





$4,860,000 
2,430,000 
335,817 


CAPITAL SUBSCRIBED, 
CAPITAL PAID UP, 
SURPLUS, 


@ $4.86 — £1. 





Foreign Exchange and General Banking Business. 





8 


DUN’S REVIEW—Advertisements. 


[May 29, 1897, 








FINANCIAL. 


FINANCIAL. 


FINANCIAL. 





Brown Brothers & Co. 


PHILA. NEW YORK, BOSTON. 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s 


We buy and sell all first-class In- _ 
vestment Securities on commission. Investment 
We receive accounts of Banks, Securities. 
Bankers, Corporations, Firms and 
Individuals, on favorable terms, and make collec- 
tion of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in 
the United States on foreign countries, including 
South Africa. 

We also buy and sell Bills of Exchange 

Letters on, and make cable transfers to all points ; 

of also make collections and issue Commer- 

Credit. cial and Travelers’ Credits, available in 
all parts of the world. 


Brown, Shipley & Co., London. 





JNO. C. LATHAM, JR. CHAS. FRASER. 


Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & Co. 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 


R. J. KIMBALL & C0., 


ESTABLISHED 1865. 


BANKERS ano BROKERS, 
16 BROAD ST. NEW YORK. 


27 Years Membership in the 
New York Stock Exchange. 


KEAN, VAN CORTLANDT & C0., 


BAINEKERS, 
83 Wall Street, New York. 








INVESTMENT SECURITIES. 





N. WEEKES. ED. McCARTHY. A. H. PIERCE. 


WEEKES, McCARTHY & (0., 


BANKERS, 


GALVESTON, TEXAS. 


Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. Cable and Telegraphic Transfers 
made, and Commercial and Traveler’s Credits 
furnished, availabie in all parts of the world. 








EXPORTERS AND IMPORTERS. 


FLINT, EDDY & CO., 


Export and Import Merchants, 
66-68 BROAD STREET, NEW YORK, 


Correspondents in all parts of the World. 








SPECIAL NOTICES. 
DEAN’S PATENT 


ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D. & S. LICORICE 
361 & 363 WASHINGTON ST., NEW YORK. 





FIRST NATIONAL BANK, 
OF CHICAGO. 


$3,000,000 
$2,000,000 


Capital ” » 
Surplus, «= ° 
Foreign Exchange, Bonds. Accounts of 


Merchants, Corporations, Banks and Bankers 
solicited, 








THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 


271 Broadway, cor. Chambers Street, | B. EK. 


Capital, $1,000,000. 


JOHN M. CRANE, Pres’t. JOHN A. HILTNER, Vice-Pres’t. 
JOHN I. COLE, Cashier 


DIRECTORS. 
JOHN M. CRANE, President. 


THOMAS RUSSELL, of the Clark Mile-End Spool Cotton Ce 
THEODORE M. IVES, of the Willimantic Linen Co 

JOSEPH 8. STOUT, Stout & Co., Bankers 

ALONZO SLOTE, of Tredwell & Slote. 

JOHN k. HEGEMAN, President of the Metropolitan Life Insurance Ca, 
JOHN A. HILTNER, Vice-President. 

HALEY FISKE, Vice-President of the Metropolitan Life Insurance Co. 
WILLIAM C. HORN, President of Koch, Sons & Co. 

FRANCIS B. GRIFFIN, of C. E. Jennings & Co., Jennings & Griffin Mfg. Co. 
JOHN A. McCALL, President of the New York Life Insurance Co. 
SILAS B. DUTCHER, President of the Hamilton Trust Co., Brooklyn. 


ACCOUNTS SOLICITED. 





SPECIAL NOTICES. 





Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED. 


Binders’ Album Boards and Building 
Papers a Specialty. 


413 & 415 WEST BROADWAY, 


268 & 269 WEST ST., NEW YORK. 


PACKER AND DEALER IN PAPER STOCK. 


HARTLEY & GRAHAM, 


IMPORTERS AND DEALERS IN 


HIGH GRADE FIRE ARMS, 


AMMUNITION AND SPORTING GOODS, 


AGENTS FOR 


Remington Bicycles, 


318 & 315 BROADWAY, NEW YORK. 





UPTOWN BICYCLE AGENCY, Grand Circle 
and 59th Street. 


GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 
GYMNASIUM GOODS 
aroevrmTe COoOOoODs 


OF EVERY DESCRIPTION. 


E. C. MEACHAM ARMS C0., 


ST. LOUIS, Mo. 





FIRST NATIONAL BANK 


OF MILWAUKEE, 


CAPITAL, = = $1,000,000. 


Transact a General Banking and Foreign 
Exchange Business. 


OFFICERS. 
F. G@. BIGELOW, President. F. J. KIPP, Cashier 
WM. BIGELOW, Vice-Prest. T. E. CAMP. Asst-Cash. 
F. E. KRUEGER, 2d Asst-Cash 


DIRECTORS, 


H. H. CAMP, H.C. PAYNE. C. F. PFISTER, 


FRED. T.GOLL, F. VOGEL jr., 


MILLER, 
F.@. BIGELOW, WM. BIGELOW. E MARINER 








SPECIAL NOTICES. 


OFFER 
SPRING 1897. 


GARNER & CO,, 


2T016 WORTH STREET, 





NEW YORK. 


WORLD'S FAIR MEDALS. 
CHICAGO. NEW ORLEANS. PARIS. 


PRINTS (OF VARIOUS GRADES), 
PERCALES, 
SATINES, 
LINETTES, 
DUCKS, 
MOIRE LININGS, 


MOIRE SKIRTINGS. 





TIME TELLS. 





First impressions may not be enough to 
clearly show the difference between a 
first, a second, or a third-class 
typewriter. But the length 
of time a 


Remington 


Standard Typewriter 


Continues to do its work tells the story. 
Good Work, Easily one; Continuous 
Service, and lots of it—always: 
More than ever from the 


Number SIX Model, 


WYCKOFF, SEAMANS & BENEDICT, 








827 BROADWAY, NEW YORK, 











